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Mapexk [JomOpoBcku u Marganena TomunHcka

3aMeyaHus K NPOEKTY pedopMbl HAJIOTOBOI CHCTEMBI.

ITpoexT HanoroBoro kogekca Ykpanna kacaercst pe)opMbl Kak SKOHOMHUYECKON, TaK
Y IPaBOBO-aIMAHUCTPATUBHON CTOPOHBI HAJIOTOBOM CUCTEMBI. JlaHHBIE 3aMEYaHuUs KacaroTCs
TOJIBKO OCHOBHOM, MaKpPO3KOHOMHYECKON XapaKTEPUCTUKH PaCCMAaTPUBAEMOr0 IIPOEKTA, B
NEPBYIO OYepeb, €ro OIOIKETHBIX MOCIIEICTBUM.

1. B nocneanue roapl HAME4aI0Ch IOCTENIEHHOE CHUYKEHUE J10JIM KaK COBOKYITHBIX
pacxoa0B, Tak U COBOKYIHBIX 10Xx0A0B kK BBII. KaxkeTcs, 4T0 HET BOZBMOKHOCTH
JAIbHENIIETO CHUKEHUS JOJIM COBOKYIIHBIX TOCYAapCTBEHHBIX pacxonos k BBII.
Cy1ecTByrolye ele pe3epBsl 0 PaCXOAHOM cTOpOHE OI0KeTa, IPEKIE BCEro B chepe
COLMAJIBHBIX MPOrPaMM U MOJAEP>KKH HAPOIHOTO X03HCTBA, NODKHBI OBITH HAaIIPABICHBI
Ha YBEJIMYEHHE IOCYAaPCTBEHHBIX KAIUTAIOBIOKEHUN B TEXHUUECKYI0 HUHPPACTPYKTYPY
U yJIydlleHHe KauecTBa TOCYJapCTBEHHBIX YCIyT. IIpu 3ToM BEICBOOOXKIEHUE STHX
Pe3epBOB 3TO 33a4a JAAJEKO HE JeTKa ¢ MOJUTUYECKONH TOYKU 3peHHsl. DTO 03HAYAET, UTO
HaJIOroBast peopma JJoJKHA 00ECIIeUnTh, 110 KpaifHel Mepe, 3TOT e caMblil YPOBEHb
O1OPKETHBIX 10X0/10B (B oTHOIIeHUH K BBII), yTo mpu HbIHEIIHEM 3aKOHO/ATENbCTBE.

2. Bo3MOXHBIE 1TOJIe MAKPOIKOHOMUYECKOTO MaHEBPa JJIsi HAJIOTOBOM peopMbl 3TO: (a)
CHI)KCHHE OCHOBHBIX HAJIOTOBBIX CTaBOK, KOMIICHCHPOBAHO OTMEHOM HAJIOTOBBIX JIBI'OT;
(6) cHIKEeHHE TOCTYTUIEHUH OT MPSMBIX HAJOroB (MOJ0XOAHOTO HAOTa ¢ (PU3HUECKUX
JIVI] ¥ HAJIOTa ¢ IPHOBLIN ), KOMIIEHCHPOBAHO MOBHINICHUEM MOCTYIUICHUH OT KOCBEHHBIX
HanoroB (HIC u akiu3oB).

3. Henb3st 0xunaTh, 4TO OAHOCTOPOHHEE CHUKEHHUE HAJIOTOBBIX CTABOK OyJET OBICTPO
KOMIIEHCUPOBATbCS WM OBICTPHIM SKOHOMHYECKUM POCTOM, WJIU OBICTPOIl Jieranu3anneit
TeHeBoro OusHeca. Takue 3()(heKThI MOTYT OITYIHTHCS TOIBKO C OOJIBIION OTCPOUKOM.
VYKpanHa BbIHYKJ€HA COXpaHUTh COATaHCUPOBAHHbIIN UM MTPOQUIIMTHBIN OrOKET Yepes
OnmKaiIe HECKOJIBKO JIET, H3-32 OTCYTCTBUSI HEMH(IAIIMOHHBIX HCTOYHUKOB
(buHaHCUpPOBaHUS OIOIKETHOTO NeUIUTA.

4. OOcyxmaeMblii BapuaHT mpoekTa HanoroBoro kojexca He BBITIOJHSET BBIIIE YKA3aHHBIX
YCIIOBHIA: B HEM TPEUIAraeTcsl paJuKaabHOE CHIYKCHHUE BCEX OCHOBHBIX HAJIOTOB:
MOJTIOXOTHOTO Hasora ¢ (hu3ndeckux i, Hanora ¢ npuosuu u HIC. [1pu sTom
CHIDKEHHE CTaBOK KOMIIEHCUPYETCS JIMIIb TOJIBKO cokparienueM Jbrot ot HJ{C



(0COOEHHO B CEIIBCKOM XO3SIMCTBE), UTO CaMo IO c€0e MOXKHO CUUTAThH MOJOKUTEITBHBIM,
XOTS JaJIeKO HEJIOCTAaTOYHbBIM, IIaroM (MMeeTCs B BULy KOMIIEHCAIIUIO YOBITKOB B
pe3ysbTare CHUKEHUSI OCHOBHBIX CTaBOK). B pesynbrare Oromxket yxe B 2001 rony
MOTepsieT 3HAaUUTEIbHbIe CyMMBI, a B 2002 roy oTpuliaTeabHble OI0IKETHBIC
MOCJIEeICTBHS OYIyT e1ie 0oJiee Cephe3HBIMU.

5. C TOYKM 3peHus NPUOPUTETOB HAIOTOBON pe)OpMbl OTMEHA BEpXHEN CTaBKH OT
MOI0XOAHOr0 Hanora ¢ ¢puznueckux aul (30%) u ynpoleHue mKajibl 3TOro Hajora (J1Be
ctaBku 10 u 20%) 3acinyXuBarOT MOAAEPKKY. Bo3MOXHBIH elie 6oJee paarKalbHbIN mIar:
0JlHa IIPONOPIMOHAIbHAS CTaBKa HaJlora (I0X0e DCTOHUU WIJIM HOBOTO 3aKOHA B
Poccun). OgHako CHHKEHHE U YIPOILEHHE CTABOK JJOJDKHO COMPOBOXKIATHCS OTMEHOM
JBIOT, YETO HET B pacCCMAaTPUBAEMOM IPOEKTe. B HEM coxpaHsIoTCs U cymma cBOOOIHAs
OT HAJOTO00IOXKEHUS, ¥ IUPOKUI HAOOP JILIOT COLIUATIBLHOTO U CEMEIHOT0 XapakTepa (0T
NeTe|, U1 NHBAJINI0B, BETEPAHOB BOWHBI, )kepTB UepHOoObUIA, U T.11.). B npunIune
HAJIOTOBBIE JIBIOTHI 3TO XYAIINA HHCTPYMEHT COLIMATIbHOM NMOJUTUKH. [IporpamMmsl
COLIMAJIbHOW MOAJEPKKH JOJIKHBI UMETh YETKO aJIpECHBIN XapaKTep U UCIOIb30BaTh,
CKOpee BCero, MHCTPYMEHT COIMANbHBIX TOCOOMI (B paMKaxX OFOIKETHBIX
BO3MOKHOCTEH).

6. Urto KacaeTcs HaJOTa ¢ MPUOBLITH, HAC OECTIOKOST CIUIIKOM OBICTPBIC TEMITbI CHUKCHUS
cTaBku dToro Haora (10 25% B 2001 roxy u 20% B 2002 roay), 6€3 COOTBETCTBYIOLINX
KOMITEHCAIIMOHHBIX Mep. B npyrux ctpanax, rie npuHUMaiach noxoxas pedopma,
MIPOLIECC ITOT OBLT pacTAHYTHIN Ha OoJsiee AoiTuil Cpok (Hampumep, B [lonbiie Ha § et mo
2 MpoleHTHBIE MyHKTHI B rof). [Ipu 3ToM nepBoHauaibHBIN YPOBEHb HAIOTOOOI0KEHUS B
VYxkpaune (30%) nmpuHAICKUT K OMHUM U3 OoJee HU3KuX B EBporre.

7. Campble O0JbIIIE COMHEHUS BBI3BIBACT Mpeioxkenne cHu3uTh ctaBky HJIC u, kpome
3TOr0, NEPEHAINIPaBUTh YaCTh MOCTYIUIEHUI OT 3TOr0 HAJIOTa B CHEIUAJIbHBIMH,
BHEOIO/DKETHBIN QoH. CHIDKEHNE CTaBKU KaKETCsl MPEXkKIEBPEMEHHBIM, a €€
pacuieHeHHe — MepOi CHIKAIOILEH MPO3payHOCTh U 3()(HEeKTUBHOCTH OI0KETHOM
CUCTEMBI.

8. C 4MCTO TaKTHUECKOM TOUYKH 3peHus mpoekT KabuHera MUHUCTPOB JOJDKEH YUUTHIBATD
OIIPEICNIEHHBIN «Pe3epB» JTOXO0B, TaK KaK MPOLECC MOIUTUIYECKUX TOPrOB B MApJIaMEHTe
OyzeT, BO3MOXKHO, HY>KAAaThCSl B KOMITpOMECCcax ¢ Aenyratamu. K coxanenuro,
o0Cy»/1aeMblii BapUaHT HE TOJILKO HE UMEET HUKAKOr0 pe3epBa, HO OH caM YyiKe IIyO0oKO
HecOaTaHCUpPOBaH.

Kues, 20 urons 2000 r.



